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On behalf of our client, Sahaviriya Industries PubliF 4-/;&a_“' A

{#Limited (the “Company”),
we enclose herewith for submission with the Securities and Exchange"Commission pursuant to
Rule 12g3-2(b) promulgated under the Securities and Exchange Act of 1934, as amended, the
unreviewed financial statements of Sahaviriya Steel Industries PLC and subsidiary for the
quarter ended March 31, 2002 submitted to the Stock Exchange of Thailand on April 25, 2002.

Please contact Adedayo Idowu of this office at (202) 626-3671 or Sittichai
Thiensathaporn, the Company’s representative, at (662) 238-3063 if you have any questions
regarding this submission. Please acknowledge receipt of the enclosed by stamping and returning
to our messenger the enclosed copy of this letter.
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Our Ref: SEC. 038/2002 ‘ April 25, 2002

Re : Submission of unreviewed financial statements of Sahaviriya Steel Industries
PLC and Subsidiary for the quarter ended March 31, 2002

Atm : The President
The Stock Exchange of Thailand

We, Sahaviriya Steel Industries Public Company Limited, hereby submit the unreviewed
financial statements of Sahaviriya Steel Industries PCL and Subsidiary for the quarter
ended March 31, 2002.

The company recorded a net gain of 289.3 million Baht during the first quarter of 2002.
The result of operations can be summarized as follows:

1) The company realized 5,011.0 million Baht revenue from sale of hot rolled coils
(476,158 metric tonne at an averaged selling price of 10,524 Baht/MT) and 64.5
million Baht sales of steel scrap. The company recorded total revenue from sale of
5,075.5 million Baht and a gross profit from sales and services of 790.7 million Baht.

The company and subsidiaries recorded 22.8 million Baht in other revenue (which
. included 7.9 million Baht gain from foreign exchange).

2) Selling and administrative expenses (excluding interest expense) of the company and
subsidiary amounted to 269.1 million Baht.

3) The company registered 544.3 million Baht profit before interest expenses and
corporate income tax.

4) Interest expenses on short-term and long-term loan totaled 229.2 million Baht
(consisting of 220.5 and 8.7 mﬂhon Baht interest of the company and subsidiary,
respectively).

5) A subsidiary recorded accrued corporate income tax in the amount of 2.7 million
- Baht

6) The company recorded a net gamn after interest expenses and corporate income tax
before minarity interest in the amount of 312.4 million Baht.
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7) From the above results, the company registered a net gain during the first quarter in the
amount of 289.3 million Baht .

For your consideration.

Yours faithfully,
- Signature- - Signature-
Mr. Adisak Lowjun Mr. Piya Viriyaprapaikit

Authorized Director Authorized Director




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS

BAHT : 000
CONSOLIDATED THE COMPANY ONLY
*Unavdited” "Unaudited"”
Asat Asat As at As at
March 31 December 31 March 31 December 31
2002 2001 2002 2001
ASSETS
CURRENT ASSETS
Cash in hand and at banks (Note 5.1) 174,387 132,046 8,936 4,067
Temporary investments
Fixed deposits at bank (Note 6) 78,729 77,980 - -
Accounts and notes receivable
Related parties 964,034 889,061 877,705 802,530
Orthers 842,778 706,025 837,517 702,207
1,806,812 1,595,086 1,715,222 1,504,737
Less Allowance for doubtful accounts (471,431) (471,431) (393,888) (393,888)
Accounts and notes receivable - net 1,335381 1,123,655 1,321,334 1,110,849
Short-term loans and advances to
related parties (Notes 15.2) - 42 - 45
Inventories (Note 7) 5,112,144 4,879,720 5122690 = 4,895,868
Other current assets
Advance payments 32,625 16,934 32,556 . .. 16,880
* Vahie-added-tax refundsble claims - 15,553 - 15,553
Other receivables 19,181 11,999 19,239 11,395
Others 46,681 13,018 38,967 6,294
Total Current Assets 6,799,128 6,270,947 6,543,722 6,060,951
NON-CURRENT ASSETS
Investments recorded by equity method
Investments in related parties (Note 18.1) 561,621 561,621 943,689 916,462
Property, plant and equipment-net (Note 8) 15,801,557 15,992,899 14,427,206 14,609,369
Others non-current assets 10,714 9,402 8,116 7,219
Total Non-Current Assets 16,373,892 16,563,922 15,379,011 15,533,050
TOTAL ASSETS 23,173,020 22,834,869 21,922,733 21,594,001

See notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

BANT : '000
CONSOLIDATED THE COMPANY ONLY
"Unaudited"
As at Asat Asat As at
Mareh 31 December 3] March 31 December 31
2002 2001 2002 2001
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafts and loans from
~ financial institutions (Note 10) ..
Short-term loans 1,740,000 1,800,000 1,740,000 ... 1,800,000
Trade finance loans ' 831,596 340,218 - 831596 .. 340218
Accounts and notes payable 649,974 1,129,407 657,962 1,142,684
Current portion of long-term loans
(Note 11) 86,024 83,271 - -
Current portion of long-term lisbilities 5,528 5,295 - -
Other current liabilities
Accrued expenses - 151,807 121,454 162,955 131,663
Others 50,946 28,776 34,105 15,847
Total Current Liabilities 3,515,875 3,508,421 © 3,426,618 3,430,412
NON-CURRENT LIABILITIES . oL o
Long-term loans (Note 11) 12336,148 12,285,757 11,459,034 11,384,674
Others non-current habilities '
Convertible debentures (Note 12) 2,566,150 2,537,026 2,566,150 2,537,026
Liabilities under hire-purchase
agreements 3,575 2,805 - ' -
Payable for purchase of land 4,250 5,000 - -
Total Non-Current Liabilities 14,910,123 14,830,588 14,025,184 13,921,700

TOTAL LJABILITIES . 18,425,998 18,339,009 17,451,802 17,352,112




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

BAHT : 000
CONSOLIDATED THE COMPANY ONLY 1
"Unawdited” N
Asat As at Asat Asg at
March 31 December 31 March 31 December 31
2002 2001 2002 - 2001
LIABILITIES AND SHAREHOLDERS’ EQUITY
(CONTINUED)
SHAREHOLDERS' EQUITY
SHARE CAPITAL (Note 13)
Authorized share capital
1,310,150,000 ordinary shares of :
Baht 10.00each - 13,101,500 13,101,500 13,101,500 13,101,500
Issued and paid-up share capital - T
853,000,000 ordinary shares of
Baht 10.00 each, fully paid 8,530,000 * 8,530,000 8,530,000 8,530,000
PAID-IN SHARE CAPITAL
Premium on share capital 3,600,000 3,600,000 3,600,000 3,600,000
Unrealized increment per assets ’ ‘
appraisal (Note 8) 4,933,125 4,993,350 4,933,125 . 4,993,350
DISCOUNT ON SHARE CAPITAL. g L o
Discount on share capital (3,600,000)  (3,600,000)  (3,600,000)  (3,600,000)
RETAINED EARNINGS (DEFICIT) _
Unappropriated (Deficit) O (8,992,194)  (9281,461)  (3,992,194)  (9,281,461)
Total Company’s Shareholders' Equity 4470931 . 4,241,889 4,470,931 4,241,889
MINORITY INTEREST 276,091 253,971 - -
Total Shareholders' Equity C 4,747,022 4495860 - 4,470,931 4,241,889
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY . 23,173,020 22834869 21,922,733 _ 21,594,001

See notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF INCOME
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
REVENUES
Sales 5,075,506 2,651,306 5,075,506 2,651,306
Service mcome 47,367 37,247 - -
Other income
Gain on exchange 7,958 - 7,958 -
Others 14,841 12,403 16,569 13,237
Equity in undistributed net income of
subsidianes . - - 28,258 8,741
Total Revenues 5,145,672 2,700,956 5,128,291 2,673,284
EXPENSES '
Cost of sales 4,269,881 2,489,871 4,360,705 2,545,798
Cost of services 62,301 48,098 - -
Selling and administrative expenses 268,168 134,947 257,013 119,916
Directors’ remuneration 980 980 840 840
Total Expenses . 4,601,330 2,673,896 4,618,558 2,666,554
INCOME (LOSS) BEFORE INTEREST EXPENSES ‘

AND CORPORATE INCOME TAX 544,342 27,060 509,733 6,730
Interest expenses . . 229,221 268,755 . . 220,466 - 255,902
Corporaie Income tax ’ 2,744 549 - -

INCOME (L.OSS) AFTER CORPORATE

INCOME TAX 312377 (242.244) 289,267 (249,172)
INCOME (LOSS) OF MINORITY INTEREST (23,110) (6.928) - -
NET INCOME (LOSS) ' 289267 (249,172) 289,267 (2{2_,@ :
INCOME (LOSS) BASIC EARNINGS PER SHARE

PER SHARE BAHT . 034 (0.29) 034 (0.29)
WEIGHTED AVERAGE NUMBER

OF ORDINARY SHARES 000 SHARES 853,000 853,000 853,000 ‘853,000

See notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

CONSOLIDATED

FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED" “ ;
BAHT : '000 |
Premium Unrealized Unappropriated
Ordinary (Discoun)on ~ Incrementper  Retsined Eamings  Minority Total
Share Capital  Share Capital  Astets Appraisal (Deficit) Interest
Begioming Balance Jamary ). 2002 8,530,000 4,993,350 (9:281,961) 4241,889
Promium on share capital 1,600,000 3,600,000
Diseount on share capital (3,600,000) (3,600,000)
Deduction (60225) (60,225)
Net income (lose) 289,267 289267
Minority lmterest 276,091 276,091
Ending Balance March 31, 2002 8,530,000 - 4,933,125 {8,992.194) 276,091 4,747,022
SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CHANGES IN SRARFHOLDERS’ EQUITY
THE COMPANY ONLY
FOR THE QUARTER ENDED MARCH 31,
~UNAUDITED"
BANT : 090
Premhm Unrealized Unappropriated
' ‘Ordinary (Discount)on ~ Incrementper  Retained "Esmings Minopity Toaal" -
Share Capital Share Cepital ~ Asscts Appraisal {Deficit) interest
Begioning Balance lanuary 1. 2002 8.530,000 4,993,350 {5281,461) 4,241,889
Promiwm on share capital 3,600,000 3,600,000
Discount an share capital (3,600,000) (3,600,000)
Deduction (60225) (60,225)
Net income (loss) 289,267 289267 Lo
Minqrizy Interest -~ -
Ending Balance March 31, 2002 8,530,000 - 4,933,125 (8,992,194) - 4,470,931
——me—

Sce notes to the interim financidl statements




SAHAVIRIYA STEEL.INDUSTRIES PUBRLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF RETAINED EARNINGS
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
UNAPPROPRIATED RETAINED EARNINGS
(DEFICIT) '
Balance brought forward (9,281,461) (8,651,805) (9,281,461)  (8,651,805)
Net income (loss) for the quarter 289,267 (249,172) 289,267 (249,172)
Total Unappropriated Retained
Earnings (Deficit) (8992,194) _ (8,900.977) _ (8,992,194) _ (8,900,977)

See notes to.the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE QUARTER ENDED MARCH 31,

-"UNAUDITED"
BAHT : 000 |
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
CASH FLOWS FROM OPERATING
ACTIVITIES .
Net income (loss) before extreordinary item 289,267 (249,172) 289,267 (249,172)
Items to reconcile net income (Joss) to
net cash flows from operations :
Doubtful accounts (Reversal) (58) 5,398 - .
Depreciation B 140,117 103343 123712 89377
Amortization - 355 - 277
Provision for diminution in value of
mventories 90,103 - 90,103 -
Additional interest on debt restructuring 103,110 42,413 103,484 39364
Realized gain on exchange (17,296) (15,430) ( 17,296) (19,430)
Unrealized loss on exchange ' . 11,653 55,661 11,653 55,661
Gain on sales of property, plant . '
and equipment (1,819) - (1,819) -
Loss on disposal of property, plant _
and equipment 23.402 95 23,289 40
Equity in undistributed net income : e e e
of subsidiaries - - (28,258) - (8,741)
Minority interest 23,110 6928 - -
Net income (loss) from operations before
changes in operating assets and lisbilities 661,589 (54,409) 594,135 (92,624)

Operating assets (increase) decrease
Accounts and notes receivable — related parties (74,973) 106,193 (75,176) 104,507

Accounts and notes receivable — others (136,962) (68,681)  (135,519)°  (67,591)
Inventories : (322,527) 295230  (316924) 298,695 .
Short-term loans and advances to ‘

related parties 42 148 45 -
Advance payments (15,691) 28,889 (15,675) 3,466
Valued-added-tax refundable claims 15,553 - - 15,553 -
Prepaid expenses (33,316) (16,776) (31,368) (16,729)
Other receivable (7,860) (985) (7,844) (630)
Other current assets - others 389 (1,311 (1,306) (770)

Other assets (1,443) 1,313 (1,028) (337)




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
Operating liabilities increase (decrease)
Accounts and notes payable 476,542)  (184,461) (481,832) (154,822)
Accrued expenses 30,354 31,627 31,292 26,534
Other current liabilities 23,466 16,142 18,405 11,996
Net cash provided by (used in) :
operating activities (337,921) 153,419 (407,242) 111,695
CASH FLOWS FROM INVESTING
ACTIVITIES
Short-term loan to related company decrease - - - 168
Purchases of property, plant and equipment (34,852) (85,447) (24,595) (36,330)
Proceeds from sales of property, plant
and equipment ‘ 3,057 - 5 3,057 -
Net cash used in investing activities (31,795 (85,442) (21,538) (36,162)
CASH FLOWS FROM FINANCING
. ACTIVITIES . .
Short-term loans decrease (60,000) (95,000) (60,000) (95,000)
Trade finance loans increase 493 649 44,920 493,649 44,920
Long-term loans decrease (20,843) - - -
Net cash provided by (used in) financing
activities ' 412,806 (50,080) 433,649 (50,080)
. Net increase in cash and cash equivalents 43,090 - 17,897 4,869 25,453
Cash and cash-equivalents as at January 1 192,872 154,609 4,067 3,957
Cash and cash equivalents as at
March 31 235,962 172,506 8,936 29,410

See notes to the intenm fmancial siatements
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Our Ref: SEC. 038/2002 ' April 25, 2002

Re : Submission of unreviewed financial statements of Sahaviriya Steel Industries
PLC and Subsidiary for the quarter ended March 31, 2002

Atm : The President
The Stock Exchange of Thailand

We, Sahaviriya Steel Industries Public Company Limited, hereby submit the unreviewed
financial statements of Sahaviriya Steel Industries PCL and Subsidiary for the quaner
ended March 31, 2002.

The company recorded a net gain of 289.3 million Baht during the first qua.tter of 2002.
The result of operations can be summarized as follows:

1) The company realized 5,011.0 million Baht revenue from sale of hot rolled coils
(476,158 metric tonne at an averaged selling price of 10,524 Baht/MT) and 64.5
million Baht sales of steel scrap. The company recorded total revenue from sale of
5,075.5 million Baht and a gross profit from sales and services of 790.7 million Baht.

The company and subsidiaries recorded 22.8 million Baht in other revenue (which
included 7.9 million Baht gain from foreign exchange).

2) Selling and administrative expenses (excluding interest expense) of the company and
subsidiary amounted to 269.1 million Baht.

3) The company registered 544.3 million Baht profit before interest expenses and
corporate income tax.

4) Interest cjcpenses on shortterm and long-term loan totaled 229.2 million Baht
(consisting of 220.5 and 8.7 mﬂhon Baht interest of the company and subsidiary,
respectively).

5) A subsidiary recorded accrued corporate income tax in the amount of 2.7 million
Baht.

6) The company recorded a net gain after interest expenses and corporate income tax
before minarity interest in the amount of 312.4 million Baht.
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7) From the above results, the company registered a net gain during the first quarter in the
amount of 289.3 million Baht .

For your consideration.
Yours faithfully,
- Signature- - Signature-
Mr. Adisak Lowjun Mr. Piya Viriyaprapaikit

Authorized Director Anthorized Director




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS

BANT : *000
CONSOLIDATED THE COMPANY ONLY
"Unawndited” *Unaudited"
As at As at As at As at
March 31 December 31 March 31 December 31
2002 2001 2002 2001
ASSETS
CURRENT ASSETS
Cash in hand and at banks (Note 5.1) 174,387 132,046 8,936 4,067
Temporary investments
Fixed deposits at bank (Note 6) 78,729 77,980 - -
Accounts and notes receivable
Related parties 964,034 889,061 877,705 802,530
Others 842,778 706,025 837,517 702,207
1,806,812 1,595,086 1,715,222 1,504,737
Less Allowance for doubtful accounts (471,431) (471,431) (393,888) (393,888)
Accounts and notes receivable - net 1,335 381 1,123,655 1,321,334 1,110,849
Short-term loans and advances to
related parties (Notes 15.2) - 42 - 45
Inventories (Note 7) 5,112,144 4,879,720 5,122,690 = 4,895,868
Other current assets
Advance payments 32,625 16,934 32,556 . 16,880
Value-added-tax refundable claims - 15,553 - 15,553
Other receivables 19,181 11,999 19,239 11,395
Others 46,681 13,018 38,967 6,294
Total Current Assets 6,799,128 6,270,947 6,543,722 6,060,951
NON-CURRENT ASSETS
Investments recorded by equity method
Investments in related parties (Note 18.1) 561,621 561,621 943,689 916,462
Property, plant and equipment-net (Note 8) 15,801,557 15,992,899 14,427.206 14,609,369
Others non-current assets 10,714 9,402 8,116 7,219
Total Non-Current Assets 16,373,892 16,563,922 15,379,011 15,533,050
TOTAL ASSETS 23,173,020 22,834,869 21922733 21,594,001

See notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

BAHT : 000
CONSOLIDATED THE COMPANY ONLY
"Unawdited"
As at As at As at As at
March 31 December 31 March 31 December 31
2002 2001 2002 2001
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafts and loans from
" financial institutions (Note 10) ..
Short-termn loans 1,740,000 1,800,000 1,740,000 - 1,800,000
Trade finance loans 831,596 340,218 831,596 340,218
Accounts and notes payable 649,974 1,129,407 657,962 1,142,684
Current portion of long-term loans :

(Note 11) 86,024 83,271 - -
Current portion of long-term Liabilities 5,528 5,295 - -
Other current liabilities

Accrued expenses 151,807 121,454 162,955 131,663
Others 50,946 28,776 34,105 15,847
Total Current Liabilities 3,515,875 3508421 3426618 3430412
NON-CURRENT LIABILITIES . ‘ LS
Long-term loans (Note 11) 12336,148 12,285,757 11,459,034 11,384,674
Others non-current liabilities :
Convertible debentures (Note 12) 2,566,150 2,537,026 2,566,150 2,537,026
Liabilities under hire-purchase
agreements 3,575 2,805 - -
Payable for purchase of land 4,250 5,000 - -
Total Non-Current Liabilities 14,910,123 14,830,588 14,025,184 13,921,700
TOTAL LJABILITIES 18,425,998 18,339,009 17,451,802 17,352,112




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

LIABILITIES AND SHAREHOLDERS’ EQUITY

(CONTINUED)
SHAREHOLDERS' EQUITY
SHARE CAPITAL (Note 13)
* Authorized share capital
1,310,150,000 ordinary shares of
Baht 10.00 each
Issued and paid-up share capital
853,000,000 ordinary shares of
Baht 10.00 each, fully paid

PAID-IN SHARE CAPITAL
Prermium on share capital
Unrealized increment per assets

appraisal (Note 8)

. DISCOUNT ON SHARE CAPITAL.
~ Discount on share capital

RETAINED EARNINGS (DEFICIT)
Unappropriated (Deficit)
Total Company's Shareholders' Equity
MINORITY INTEREST
Total Shareholders' Equity
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

See notes to the interim financial statements

BAHT : 2000

CONSOLIDATED THE dOMPANY ONLY
"Unawdited”

Asat Az at As at Ag at
March 31 December 31 March 31 December 31

2002 2001 2002 - 2001
13,101,500 13,101,500 13,101,500 13,101,500
8,530,000 © 8,530,000 8,530,000 8,530,000
3600000 3,600,000 3,600,000 3,600,000
4933125 4,993,350 4,933,125 4,993,350
(3,600000)  (3,600,000) (3,600,000)  (3,600,000)
(8.992,194)  (9281,461) (8,992,094)  (9,281,461)
4470931  4241,889 4470931 4,241,889

276,091 253,971 - -
4747022 4495860 - 4,470,931 4,241,889
23,173,020 22834869 21922733 21,594,001




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF INCOME
- FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
REVENUES
Sales 5,075,506 2,651,306 5,075,506 2,651,306
Service income 47,367 37,247 - -
Other income
Gain on exchange 7,958 - 7,958 -
Others . 14,841 12,403 16,569 13,237
Equity in undistributed net income of .
subsidiaries ‘ . - - 28258 8,741
Total Revenues 5,145,672 2,700,956 5,128,291 2,673,284
EXPENSES ’
Cost of sales 4,269,881 2,489,871 4,360,705 2,545,798
Cost of services 62,301 48,098 - -
Selling and administrative expenses 268,168 134,947 257,013 119,916
Directors’ remuneration 980 980 840 840
Total Expenses v 4,601,330 2,673,896 4,618,558 2,666,554
INCOME (LOSS) BEFORE INTEREST EXPENSES
AND CORPORATE INCOME TAX 544,342 27,060 509,733 6,730
Interest expenses : . 229,221 268,755 . . 220,466 255,902
Corporate income tax 2,744 549 - -
INCOME (LOSS) AFTER CORPORATE : ‘
INCOME TAX 312377 (242,244) 289,267 (249,172)
INCOME (LOSS) OF MINORITY INTEREST (23,110) (6,928) - -
NET INCOME (LOSS) 289267 (249,172) 289,267 (249,172) -
INCOME (LOSS) BASIC EARNINGS PER SHARE
PER SHARE BAHT 0.34 (0.29) 0.34 (0.29)
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES  ’000 SHARES 853,000 853,000 853,000 853,000

See notes to the interim financial starernents




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CRANGES IN SHAREHOLDERS' EQUITY
CONSOLIDATED
FOR THE QUARTER ENDED MARCH 3],

TUNAUDITED"
BAHT : '000
Premium Uareslized Unapprapriated
Ordinary (Discountlon  Incrementper  Retsined Eamings  Minority Total
Share Capital Share Capital  Assers Appraisal (Deficit) Interest
Beginning Balsnce Jamuary ). 2002 8,530,000 4,993,350 (9.281,461) 4,241,889
Promium on share capital 3,600,000 3,600,000
Discount on share capital (3,600,000) (3,600,060)
Deduction (60,225) (60.225)
Net income (los) 289,267 289267
Minority Interest 276,091 276,091
Ending Balance March 31, 2002 8,530,000 . 4,933.125 {8,992.154) 276,091 4,747,022
SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CHANGES IN SHARFHOLDERS' EQUITY
THE COMPANY ONLY
FOR THE. QUARTER ENDED MARCH 3),
“UNAUDITED"”
BANT : "0%0
Premium Unrealized  Unappropriated
‘Otdinary - (Discousi)on  Incrementper Remaincd Esmings  Minority Towl -
Share Capital Share Capital ~ Assets Appraisal (Deficit) interest
Begivning Balance Jamuary 1. 2002 8.530,000 4,993,350 (9.281,4561) 4,241,889
Promiurn on share capital 3,600,000 3,600,000
Discount on share capital (3,600,000) (3,600,000)
Deduction (60225) (60,225)
Net income (lozs) 289267 289,267
Mmority Imevest - -
Ending Balance Masch 31, 2002 8,530,000 - 4,933,125 (8,992,194) - 4,470,931

See notes to the interim financial statements




SAHAVIRIYA STEEL.INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF RETAINED EARNINGS
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : *000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
_UNAPPROPRIATED RETAINED EARNINGS
(DEFICIT) '
Balance brought forward (9,281,461)  (8,651,805)  (9,281,461)  (8,651,805)
Net income (loss) for the quarter . 289,267 (249,172) 289,267 (249,172)
Total Unappropriated Retained v
Earnings (Deficit) (8992194) (8.900977) _(8,992,194) _ (8,900,977)

See notes to.the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE QUARTER ENDED MARCH 31,

‘"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
CASH FLOWS FROM OPERATING
ACTIVITIES .
Net income (loss) before extraordinary item 289,267 (249,172) 289,267 (249,172)
Items to reconcile net income (loss) to k
net cash flows from operations :
Doubtful accounts (Reversal) (58) 5398 - .-
Depreciation . 140,117 103343 123,712 89,377
Amortization - 355 - 277
Provision for diminution in vahe of
inventories 90,103 - 90,103 -
Additional interest on debt restructuring 103,110 42413 103,484 39,364
Realized gain on exchange (17.296) (19,430) (17,296) (19,430)
Unrealized loss on exchange | 1,653' 35,661 11,653 55,661
Gain on sales of property, plant .
and equipment (1,819) - (1,819 -
Loss on disposal of property, plant . »
and equipment 23,402 95 23289 40
Equity in undistributed net income , e e e
of subsidiaries - - (28,258) - (8,741)
Minority interest ' 23,110 6,928 - ‘-
Net income (loss) from operations before
changes in operating assets and ligbilities 661,589 (54,409) 594,135 (92,624)

Operating assets (increase) decrease
Accounts and notes receivable — related parties (74,973) 106,193 (75,176) 104,507

Accounts and notes receivable — others (136,962) (68,681) (135,519) (67,591)
Inventories : (322,527) 295230 (316,924) 298,695 .
Short-term loans and advances to

related parties ' 42 148 A5 -
Advance payments (15,691) 28,889 (15,675) 3,466
Valued-added-tax refundable claims 15,553 - - 15,553 -
Prepaid expenses (33,316) (16,776) (31,368) (16,729)
Other receivable (7,860) (985) (7,844) (630)
Other current assets - others 389 (1,311 (1,306) (770) '

Other assets (1,443) 1,813 (1,02B) (337)




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBS]DIAR.I_ES
STATEMENTS OF CASH FLOWS (CONTINUED)
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : °000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
Operating liabilities increase (decrease)
Accounts and notes payablc (476,542) ~  (184,461) (481,832) (154,822)
Accried expenses 30354 31,627 31,292 26,534
Other current liabilities 23,466 16,142 . 18,405 1 l",996
Net cash provided by (used in) :
operating activities (337.921) 153,419 (407.242) 111,695
CASH FLOWS FROM INVESTING
ACTIVITIES
Short-term loan to related company decrease - - - ' 168
Purchases of property, plant and equipment (34,852) (85,447) (24,595) (36,330)
Proceeds from sales of property, plant '
and equipment 3,057 5 3,057 -
Net cash used in investing activities (31,795) (85,442) (21,538) (36,162)
CASH FLOWS FROM FINANCING
. ACTIVITIES . G
* Short-term lJoans decrease (60,000) (95,000) (60,000) (95,000)
Trade finance loans increase 493,649 44,920 493,649 44,920
Long-term loans decrease (20,843) - - -
Net cash provided by (used in) financing
activities ‘ 412,806 (50,080) 433,649 _(50,080)
. Net increase in cash and cash equivalents 43,090 17,897 4,869 25,453
Cash and cash equivalents as at January 1 192,872 154,609 4,067 3,957
Cash and cash equivalents as at
March 31 235,962 172,506 8,936 29,410

See notes to the interim fmancial statements
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Our Ref: SEC. 038/2002 ‘ April 25,2002 ==
Re Submission of unreviewed financial statements of Sahaviriya Steel Industries

USIN SIS dfaduddas Ina (M)
SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED

PLC and Subsidiary for the quarter ended March 31, 2002

At : The President

The Stock Exchange of Thailand

We, Sahaviriya Steel Industries Public Company Limited, hereby submit the unreviewed
financial statements of Sahaviriya Steel Industries PCL and Subsidiary for the quarter
ended March 31, 2002.

The company recorded a net gain of 289.3 million Baht during the first quarter of 2002.
The result of operations can be summarized as follows:

D

The company realized 5,011.0 million Baht revenue from sale of hot rolled coils
(476,158 metric tonne at an averaged selling price of 10,524 Baht/MT) and 64.5
million Baht sales of steel scrap. The company recorded total revenue from sale of
5,075.5 million Baht and a gross profit from sales and services of 790.7 million Baht.

The company and subsidiaries recorded 22.8 million Baht in other revenue (which

- included 7.9 million Baht gain from foreign exchange).

2)

3)

4)

5)

Selling and administrative expenses (excluding interest expense) of the company and
subsidiary amounted to 269.1 million Baht.

The company registered 544.3 million Baht profit before interest expenses and
corporate income tax.

Interest expenses on short-term and long-term loan totaled 229.2 million Baht
(consisting of 220.5 and 8.7 million Baht interest of the company and subsidiary,
respectively).

A subsidiary recorded accrued corporate income tax in the amount of 2.7 million
Baht.

The company recorded a net gain after interest expenses and corporate income tax
before minority interest in the amount of 312.4 million Baht.




USEYn aniserddndudsas Je (M)
_ 2 _ SAHAVIRIVA STEEL INDUSTRIES PUBRLIC COMPANY LIMITED

7) From the above results, the company registered a net gain during the first quarter in the
amount of 289.3 million Baht .

For your consideration.
Yours faithfully,
- Signature- - Signature-
Mr. Adisak Lowjun Mr. Piya Viriyaprapaikit

Authorized Director Anthorized Director




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS

BAHT : 000
CONSOLIDATED THE COMPANY ONLY
"Unavdited” "Unauadited"
Asat As at Asat’ As at
March 31 December 31 March 31 December 31
2002 2001 2002 - 2001
ASSETS
CURRENT ASSETS
Cash in hand and at banks (Note 5.1) 174,387 132,046 8,936 4,067
Temporary investments
Fixed deposits at bank (Note 6) . 78,729 77,980 - .
Accounts and notes receivable
Related parties 964,034 889,061 877,705 802,530
Orthers 842,778 706,025 837,517 702,207
1,806,812 1,595,086 1,715,222 1,504,737
Less Allowance for doubtful accounts (471,431) (471,431) (393,888) (393,888)
Accounts and notes receivable - net 1,335,381 1,123,655 1,321,334 1,110,849
Short-term loans and advances to
related parties (Notes 15.2) - 42 - 45
Inventories (Note 7) 5,112,144 4,879,720 5122690 = 4,895,868
Other current assets '
Advance payments 32,625 16,934 32,556 . . 16,880
Vahie-added-tax refindable claims - 15,553 - 15,553
Other receivables | 19,181 11,999 19,239 11,395
Others 46,681 13,018 38,967 6,294
Total Current Assets 6,799,128 6,270,947 6,543,722 6,060,951
NON-CURRENT ASSETS
Investments recorded by equity method
Investments in related parties (Note 18.1) 561,621 561,621 943,689 916462
Property, plant and equipment-net (Note 8) 15,801,557 15,992,899 14,427,206 14,609,369
Others non-current assets 10,714 9,402 8,116 7,219
Total Non-Current Assets 16,373,892 16,563,922 15,379,011 15,533,050
TOTAL ASSETS 23,173,020 22,834,869 21,922,733 21,594,001

See notes to the interim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

BAHT : 000
CONSOLIDATED THE COMPANY ONLY
"Unaudited"
As at Asat . Asat As at
March 31 December 31 March 31 December 31
2002 2001 2002 2601
LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES
Bank overdrafis and loans from
* financial institutions (Note 10) .
Short~term loans 1,740,000 1,800,000 1,740,000 ... 1,800,000
Trade finance loans 831,596 340,218 831,596 340218
Accounts and notes payable 645,974 1,129,407 657,962 1,142,684
Current portion of long-term loans
(Note 11) 86,024 83,271 - -
Current portion of long-term liabilities 5,528 5,295 - -
Other current liabilites
Accrued expenses 151,807 121,454 162,955 131,663
Others 50,946 28,776 34,105 15,847
Total Current Liabilities 3,515,875 3,508,421 " 3,426,618 3,430,412
NON-CURRENT LIABILITIES . DL oo
Long-term loans (Note 11) 12336,148 12,285,757 11,459,034 11,384,674
Others non-current liabilities ' '
Convertible debentures (Note 12) 2,566,150 2,537,026 2,566,150 2,537,026
Liabilities under hire~purchase
agreemnents 3,575 2,805 - -
Payable for purchase of land 4250 5,000 - -
Total Non-Current Liabilities 14,910,123 14,830,588 14,025,184 13,921,700
TOTAL LJABILITIES 18,425,998 18,339,000 17451802 17,352,112




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
BALANCE SHEETS (CONTINUED)

LIABILITIES AND SHAREHOLDERS' EQUITY

(CONTINUED)
SHAREHOLDERS' EQUITY
SHARE CAPITAL (Note 13)
Authorized share capital
1,310,150,000 ordinary shares of
Baht 10,00 each
Issued and paid-up share capital
853,000,000 ordinary shares of
Baht 10.00 each, fully paid

PAID-IN SHARE CAPITAL
Premium on share capital
Unrealized increment per assets

appraisal (Note 8)

DISCOUNT ON SHARE CAPITAL.
Discount on share capital

RETAINED EARNINGS (DEFICIT)
Unappropriated (Deficit)
Total Company’s Shareholders' Equity
MINORITY INTEREST
Total Shareholders' Equity
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

See notes to the interim financial staternents

BAHT : 000
CONSOLIDATED THE COMPANY ONLY 5
"Unawdited” i
Asat As at As at Ag at
March 31 December 31 March 31 December 31
2002 2001 2002 - 2001
13,001,500 13,101,500 13,101,500 13,101,500
f————— e —
8530000 - 8,530,000 8,530,000 8,530,000
3600000 3,600,000 3,600,000 3,600,000
4933125 4,993,350 4933125 4,993,350
(3,600,000)  (3,600,000)  (3,600,000)  (3,600,000)
(8992,194) (9281461) (3,992,194)  (5,281,461)
4470931 4,241,889 4470931 4,241,889
276,091 253,971 - -
4747022 4495860 - 4470931 4,241,889
23173,020 22834869 21,922,733 21,594,001




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF INCOME
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : 000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
REVENUES
Sales 5,075,506 2,651,306 5,075,506 2,651,306
Service income 47,367 37,247 - -
Other income
Gain on exchange 7,958 - 7.958 -
Others 14,841 12,403 16,569 13,237
Equity in undistributed net income of
subsidiaries _ g - - - 28258 18,741
Total Revenues 5,145,672 2,700,956 5,128,291 2,673,284
EXPENSES ’
Cost of sales 4,269,881 2,489,871 4,360,705 2,545,798
Cost of services 62,301 48,098 - -
Selling and administrative expenses 268,168 134,947 257,013 119,916
Directors’ remuneration 980 980 840 - 840
Total Expenses 4,601,330 2,673,896 4,618,558 2,666,554
INCOME (LOSS) BEFORE INTEREST EXPENSES
AND CORPORATE TNCOME TAX 544,342 27,060 509,733 6,730
Interest expenses S 229,221 268,755 . . 220,466 255,902
Corporate income tax . 2,744 549 . -
INCOME (LOSS) AFTER CORPORATE '
INCOME TAX 312377 (242 ,244) 289267 (249,172)
TNCOME (LOSS) OF MINORITY INTEREST (23,110) (6,928) - -
NET INCOME (LOSS) 289,267 (249,172) 289,267 {249,172) -
INCOME (LOSS) BASIC EARNINGS PER SHARE
PER SHARE BAHT 0.34 (029) 0.34 (0.29)
WEIGHTED AVERAGE NUMBER
OF ORDINARY SHARES 000 SHARES 853,000 853,000 853,000 853,000

See notes to the mterim financial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

CONSOLIPATED

FOR THE QUARTER ENDED MARCH 31,

rUNAUDITED"
BAHT : *000
Premium Unrealized Unappropriated
Ordimary (Discomnt)on ~ Incrementper Retained Eamings  Minority Total
v Shere Capital  Share Capital  Astets Appraisal (Deficit) Interest
Begipning Balance January ). 2002 8,530,000 4,993,350 (9.281,961) 4241,889
Promium on share capital 3,600,000 3,600,000
Discount on share capital (3,600,000) (3,600,000)
Deduction (60,225) (80,225)
Net income (loss) 289,267 289267
mﬁw Interest 276,091 276,091
Ending Balance March 31, 2002 3,530,000 - 4,933,125 (8,992.194) 276,09 4,747,022
SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CHANGES IN SHAREHOLDERS® EQUITY
THE COMPANY ONLY
FOR THE QUARTER ENDED MARCH 31,
“UNAUDITED"
BANT : "080
Premium Unrealized  Unappropriated
‘Oilinary - (Diséoun)on  Inciememtper Remincd Eamings  Minority Towl "~
Share Capital ~ Share Capital ~ Assets Appraisal (Defich) Interest
Begioning Balunce January 1. 2002 8.530,000 4,993,350 (9.281,461) 4,241,889
Promium on share capital 3,600,000 3,600,000
Discount on share capital (3,600,000) (3,600,000)
Deduction (60225) (60,225)
Net income (luss) 289,267 289QS7
Mimority Interest - -
Ending Bolance Masch 31, 2002 £,530,000 - 4,933,125 (8,592,194) - 4,470,931

See notes to the interim fnancial statements




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF RETAINED EARNINGS
FOR THE QUARTER ENDED MARCH 31,

"UNAUDITED"
BAHT : '000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
UNAPPROPRIATED RETAINED EARNINGS
(DEFICIT) ‘
Balance brought forward _ (9,281,461)  (8,651,805)  (9,281,461)  (8,651,805)
Net income (loss) for the quarter ' 289,267 (249,172) 289,267 - (249,172)
Total Unappropriated Retained
Earnings (Deficit) (8,992,194)  (8,900,977)  (8,992,194)  (8,900,977)

See notes to.the interim financial statements




SAHRAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE QUARTER ENDED MARCH 3},

-"UNAUDITED"
BAHT : 000 |
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
CASH FLOWS FROM OPERATING
ACTIVITIES .
Net income (loss) before extraordinary item 289,267 (249,172) 289,267 (249,172)
Items to reconcile net income (loss) to
net cash flows from operations :
Doubtful accounts (Reversal) (58) 5,398 - -
Depreciation N 140117 103,343 123,712 89377
Amortization - 355 - 277
Provision for diminution in vahue of
inventories 90,103 - 90,103 -
Additional interest on debt restructuring 103,110 42413 103,484 39,364
Realized gain on exchange (17,296) (19,430) (17,296) (19,430)
Unrealized loss on exchange -~ 11,653 . 35,661 11,653 55,661
Gain on sales of property, plant .
and equipment (1,819) - (1,819) -
Loss on disposal of property, plant -
and equipment 23,402 95 23,289 40
Equity in undistributed net income N
of subsidiaries - - (28,258) - (8,741)
Minority interest 23110 6928 - -
Net income (loss) from operations before
changes in operating assets and lisbilities 661,589 (54,409) 594,135 (92,624)

Operating assets (increase) decrease
Accounts and notes receivable — related parties (74,973) 106,193 (75,176) 104,507

Accounts and notes receivable — others (136,962) (68,681)  (135,519)° (67,591)
Inventories : (322,527) 295230  (316924) 298,695 .
Short-term loans and advances to

related parties 42 148 45 -
Advance payments (15,691} 28,889 (15.675) 3,466
Valued-added-tax refundable claims 15,553 - - 15,553 -
Prepaid expenses (33,316) (16,776) (31,368) (16,729)
Other receivable , (7,360) (985) (7,844) (630)
Other current assets - others 389 (1,311) (1,306) (770)

Other assets (1,443) 1,813 (1,028) (337)




SAHAVIRIYA STEEL INDUSTRIES PUBLIC COMPANY LIMITED AND SUBSIDIARIES

STATEMENTS OF CASH FLOWS (CONTINUED)

FOR THE QUARTER ENDED MARCH 31,

See notes to the interim fmancial statements

"UNAUDITED"
BAHT : *000
CONSOLIDATED THE COMPANY ONLY
2002 2001 2002 2001
Operating liabilities increase (decrease)
Accounts and notes payable (476,542) (184,461) (481,832)  (154,822)
Accrued expenses 30,354 31,627 31,292 26,534
Other current lisbilities 23,466 16,142 18,405 11,996
Net cash provided by (used in) .
operating activities {337,921) -]53 419 (407,242) 111,695
CASH FLOWS FROM INVESTING
ACTIVITIES
Short-term loan to rejated company decrease - - - 168
Purchases of property, plant and equipment (34,852) (85,447) (24,595) (36,330)
Proceeds from sales of property, plant
and equipment 3,057 5 3,057 -
Net cash used in investing activities (31,795) (85,442) (21,538) (36,162)
CASH FLOWS FROM FINANCING
. ACTIVITIES . .
Short-term loans decrease (60,000) (95,000) (60,000) (95,000)
Trade finance loans mcrease 493,649 44,920 493,649 44,920
Long-term loans decrease (20,843) - - -
Net cash provided by (used in) financing
activities ‘ 412,806 (50,080) 433,649 . (50,080)
. Net increase in cash and cash equivalents 43,090 17,897 4,869 25.453
Cash and cash-equivalents as at January 1 192,872 154,609 4,067 3,957
Cash and cash equivalents as at
March 31 235,962 172,506 8,936 29,410




